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BRIGHTER OUTLOOK
FOR BUSINESS SEEN
BY FINANCE EXPERT-

Improvement in Cotton
And MexicanConditions.

HELPS ALL LINES

Holdover Cotton Especially
Benefited by Higher

Prices.
I
.

By WALTER B. BROWN.
F.dltor York Commercial.
JfEW YORK, Sept. 3..As as rule

'ho last week la the summer is not
productive of Important developments,but within the last few days
at least two new factors hare appeared.likely to hare an Important
bearing on the entire economlo sit-
nation. The first Is the more favorAbleoutlook in regard to Mexico,
and the second the sharp upturn in
cotton. !
A wsek or so ago the presidents

of most of the oil companies oporat-
lng In Mexico went to Mexico City
for the purpose of talking things
ov#p directly with the Mexican gov
rament. They were not unwelcome.because Mexico seems to havs

overshot the mark in her impbsltlon
of export duties on petroleum exports,having been curtailed to a
point where the Mexican revenues
*ro seriously Interfered with. By a
olncldence, Just as these American

oil men arrived in Mexico City, the
Mexican Supreme Court handed
down a decision to the effect that

* the much-discussed Article 27 of the
1917' Constitution was not retroactive.This had endangered property
rights of Americans aoqulred prior
to the passing of that constitution
and Involved the question of olalma
of Americans for damages caused by
the revolution.

Obregoa Opposes Treaty*
The effect upon the petroleum

stocks was Instantaneous and MexicanPetrcrteum. which had been
leader of these securities, got back
well abovo par. In the meantime,

. the newspapers have published a

somewhat disquieting report that
' President Obregon still Insists that

the signing of a treaty with ths
T'nlted States Is neither possible,
convenient nor necessary, and Is
contrary to Mexican constitutional
precepts, in that it requires special
privileges for Americans. On the
other hand the saner attitude revealedby the supreme court decisionmay pave the way for a modificationof America's treaty demands
in a manner that will be a salve to
Mexican pride and accofpllsh the
leered end just the same.
Private reports for some time

have told of the serious condition of
the American cotton crop. The governmentreport issued on September
I giving the condition as of August
-5. placed It at 49.3 per cent of normal.the lowest on record. This
forecasts a crop of slightly more
than 7.000,000 bales, which is the
smallest since 1892. when it was 6.»64,000 bales. Last year the crop
was 13.439.000 bales. The immediate
offset of the publication* of the govfe-rnment's report was an advance of
17 to $10 a bale, carrying some of
the prices for futures above 18 cents
a pound, or an advance of 50 per

\ «ent from the low point of a few
weeks ago. The causes of this sharp
reduction in prospect are found in
the ravages of the boll weevil,
which now affect more than 70 per
cent of the total area under cultivation,and the unfavorable weather
which prevailed for so long a period
in many of the cotton States.

noon to Old t otton Holders.

Ordinarily such a development
would he regarded as a calamity,
but from tlic economic standpoint it
is Jost the reverse. According to

.
latest estimates there remains unsoldfrom last year's crop slightly
in excess of 7,000,000 bales, althoughthere is the probability that
a considerable percentage of this
will be found to be of unspinnable
cotton because of its low grading
and injury in the field due to late
picking. As a matter of fact, a

great deal of it was never picked at

11. so that the carry-over figures
are probably considerable under
those now generally quoted. In

^ew of the falling off in exports
and the slow domestic demand, a

corresponding reduction in the supply;must serve onco more to restorethe equilibrium. The decline
In eotton. as a result of general de^flation. was out of all proportion to

* other commodities, and it has left
the South prostrated for practically
a y%ar.
The prices prevailing for cotton

* have been iargely nominal, for
there has been no demand for it
except at forced sale, while even

U»e prices quoted were not only
fflr below the cost of production,
but they did not even pay the cost
of picking and ginning. Hence the
farmer who let the cotton lie in the
field was better off than the one

who tried to market it. The recent
advance has changed this situation
so that the farmer will be able to
realize something from the sale of
the cotton instead of having it remaina total loss. It Mill result in
the- liquidation of frozen loans and
a renewal of buying power in the
South that must spread its effects
community.

(^eaeral Outlook Hetter.
As matters stand at the moment,

the whole country is anxious to see

an advance in the price of cotton.
for it is now well realized that the
prostration of the South, wherever

_ it la. dependent upon cotton, ig a

r menace to the well-being of the
whole country and that Its recoverywill be an immediate construc-.

| tlx* factor in general business revival.
In other directions the outlook

for business recovery is brightening.even If progress is slow. Textiles.leather ?oods. and Other
branches of trade are finding more
orders from being placed for future
dcHvery. Further cuts, however,
are being made in .the price of automobiles,the most sensational of
whjeh is a third cut in the price
of Ford cars to a point below prewarprices. Ford says that because
of intensive economics and larger
output he iff able to produce cars
at lower prices and proposes to pass
the benefit on to the public. He
notes that there has been an active
deipand for the small runabouts
iis«» by traveling salesmen, which
he regards as a sure indication of
revival in general tradl. The fall

» season is at hand, and it now remainsto be seen whether predictionswill be verified as to a re|turn' to prosperity which has been
so confidently scheduled- for the
last quarter of a year. It must be
ren^pibered that after all the de-
preealon is largely a state of mind, I

) COTTON
FOREIGN EXCHANGE. '

(Tsniske* * tenku lung aai
Tint Co.)

I«T
ClOM. Ag o.

Eaclaad. pound S.7S ».57H
Canadian, dollar 0014 .»!*
Houffkoac, local 51H .7*14
liaagkai. Utl WTS 1.00*4

»maee, franc 078 07
Beldam, franc 0763 .0747
Bwltaerland, franc 171 .1051
Italy. lira i 043 .04*8
Qermaay. mark 0118 .0203
Denmark, kroner 177 1433
Norway, kroner .J47
Sweden, kroner *|g .2025
Csecbo-SIovakla, kroner 0121 oias
Greece, drachma 1108
Holland, guilder .318 .3206
Spain, peaeta .15
Japan, yen UgS 5,u
Anatrgp. kronen .0048

012 .02*3
Poland 0003%

Draw Mly tm V. 8. dollar*.

SCORES MIDDLEMEN
FOR HIGH COST OF
BUILDING HODSES

Writer Thinks They
Would Cost Less on

Direct Buying.
a

From all over the country queries
pour in to the Congressional hopperin ever Increasing numbers.
"Why If labor, lumber and materialsare cheaper, does It cost us
so much to build a home?"
Open letters to the various letter-publishingdepartments of the

leading dally papers on the ques|tion far outnumber any other single
type of query. It seems to be more
important than the hight cost of
food and clothing.
What Is wrong with our methods

of building and flnancing a home?
There must be some practical way
of hitching labor and material togetherto build homes without excessivecost.

He Examines Ceata.
Is It because there are too many

middlemen? Is it because of In|efficient building methods? is it
the result of lack of standardlzaitlon of materials and building
methods?

Let us examine the usual plan
of building a home. The prospecItive owner dickers with a realty
development company for flnancing
his home building. He has signifiedhis willingness to open actual
negotiations for the project. Now
let us get cr the other end of tho
operation, assuming, for the time

| being, that the prospectve owner

| ha already purchased his lota and
| paid for them.

The manufacturer of the materials!Koins" Into the home sells to
the wholesaler, adding 4 per cent'

1 for cost of doing business and 4
per cent for proflt. The wholesalersells to the retailer, adding
4 per cent for cost of doing businessand 4 per cent for proflt. The
retailer tacks on 2D per cent for
transacting business and 10 per
cent for proflt. and sells to the
contractor. The contractor, before
selling to the realty operator, adds
his 12 to 15 per cent. The operator
adds his 10 to 20 per cent for profit.
He then estimates to receive 50 per
cent on a first mortgage and 30 per
cent on a second mortgage, discountingthe second mortgage for
20 per cent, which is customary.

Favern Direct Baying.
By establishing a system whereby

the real estate developer can financo
and buy material directly from the
manufacturer. a lot of goods
through the old system which would
cost him 31,697.16, could be bought
for 31.000, using the figures of profit
quoted above. This shows a practicalsaving of 70 per cent, which
would react greatly to the benefit of
the prospective owner.
Even stopping at letting the contractorhandle the transaction, he

could obtain 11.515.32 worth of materialfor 31.000 by the same method
of reasoning.
These figures disregard inefficient

labor, high cost of labor, and faulty
architectural design. This latter
factor is one that adds many a
hard-earned dollar to the ultimate
cost of a middle-class home. A
lirst-class -practical architect, by applyingcommonsense knowledge of
standard sites of building units, can
save a home builder 3100 to J200 on
every 31.000 principal invested.

Real Estate Credit Down.
The vast gap .between the actual

value represented by a built house
and the cost of building it has
driven what used to be good 6 per
cent money to other fields of activ!}y'.Untll this gap is bridged, the
banks and other sources of flnancingpower will continue to place
their funds in commercial enter*
prises where, although the final
risk may be greater, the return is
correspondingly larger. That is why
today the real estate credit dollar
is worth about 72 cents, and the
commercial creUlt dollar S6.

It Is the natural desire of every
family in the United States to own
its own home, and the remarkable
increase in number of our home
owners over last year's number
leads us to believe that the volume
landlord renter is soon to Join the
dodo and the three-toed horse In
the well-merited oblivion of history.

If. then, home-owning is to be the
backbone of the building business,
it Is our unfaltering duty to wipe
out excessive costs, drive the gouger
and the profiteer to A>ver. and
sweep home-building operations to
the fore, so that our example of
thrift will react in every corner of
our business life, and establish this
mighty foundation to business In
general. "The family is the economicbulwark of the nation," has
,,een said, and the family owning
its own home surely cements that
mighty truth.

CHICAGO LIVESTOCK.
CHICAGO.Sept.3..Cattle.Common

to fair steers. 5.50a7.00; medium to
choice yearlings, 10.00al0.50; choice
to prime yearlings. 10.15al0.85;
choice to prime heavy steers. 10.00a
10.2.; fair to good steers, 3.75a 10.00.
Hogs.Bulk of sales. 7.50a9 50; mediumto choice. 250 pounds up, 8.00a

».30: good to choice 200 and up. 8.»o
a».45: choice to prtnfe shipping. ».50i
S.S0; smooth packing sows. 7.;5a7.50roughpacking sows. 0.S0a7.10; mediumto choice pigs. 130 pounds down
7.«5a8.«5.
Sheep.Good to choice lambs. 7.50

aS.SO; fair to good lambs, 7.50&8.00;
feeding Iambs, 5.00*7.00; yearlings.
best grades. (00a7.00; ewes fat.
light. 1.0«a4.00; ewes heavy, 2.00a
3.00; wethers Best grade. 4.00a5.00.

for we are comparing present businesswith the abnormal aotlvity
of a year ago. and the months preceding.If we compare it with
somewhat more normal times we
we not so far out of the wajr.

AND M
SOME PRICE GAINS
MAY BE EXPECTED
AFTER DEFLATION

Comparison With Other
After-War Periods

Shows This.

AS FROM 1865 TO 1873

Bureau of Markets Gives Reviewof theFluctuations.
The family man whose income

did not increase between 1914 and
1918 was in a bad way. Everything
he needed, and all the things he
and his wife and children believed
they ought to have to be happy,
became so costly that a new systemof living had to be adopted.
Millions, perhaps, changed their
diet by reducing animal foods, and
meats of all kinds, and increasing
the use of grains and vegetables;
and. incidentally, a very large
number have not gone back to the
old schedules.
Compared with the five-year

average before the world war.
wholesale prices In 1918 had
'doubled, or were represented by
200 as an Index number from which
to figure. Many commodities were
higher and many were lower than
this figure would indicate. However.any product that had not
doubled in price in those days was
relatively cheap, and anything that
had more tha* doubled was relativelyhigh prfced. Prices, it will
be seen, are mgh or low entirely
by comparison.

Us«al Drop After War.
The man who went back into

history for his information and
guidance in preparing for what he
might reaosnably expect to encounterin 1918 or 1919 learned that
the rise and fall of prices in the
period after the world war bore
a striking- similarity to the same
rise and fall after the war of 1812
and after the civil war. In each
case the highest price level was
reached after the war closed, and
in each case there was an extremelyviolent drop. Department
Bulletin 999, just issued by the
United States Department of Agricultureas a contribution from the
Bureau of Markets and Crop Esti-
mates, shows that the rise in prices!
during the world war was much
the same as during: the civil war
period, but continued longer after!
the close of the war. and resulted
In a more violent drop than occurredafter either the war of 1812
or the civil war.
After each of the previous wars

a very violent djop in prices oc-1
curred. followed by recovery In
part and somewhat stable prices
for a year or more, followed by a
longer but less violent drop, and
again followed by a period ofjsoqiewhat stable prices. The drop
In prices of farm products afterj
the world war, as shown In the
bulletin referred to. began slowly,
increased in rapidity, then dropped
more gradually and by June. 1921,
had. apparently. completed its
downward course, at least that
part which might be described as
violent.

Some Prlee* to Rise.
To judge by civil war days and

by the slow rate of recession now.
some price recovery is to be expectedin the near future. This
does not mean that all prices will
rise. When more products rise in
price than fall, the general price
level will rise, but many products
will he going down It is to be
expected that those that have
dropped excessively will rise and
that prices of most thing* mu«h
above the general price level will
fall.
The bulletin gives many pnues

of comparison of wholesale aid
far mprices. A cheerful forecast
is found in this sentence: "Many
farm prices. A cheerful forecant
courage and perseverance will
do much to bring back normal
times."

Failures Last Week.
After two consecutive weeks of reduction.failures last week disclosed

a slight increase, numbering 346 in
the United States. This total compareswith 339 defaults the previous
week, or 7 more, and largely exceeds
the 156 insolvencies reported to R. G.
Dun and Co., a year ago. Although
tne East made a better showing
list week than the previous week,
with 33 fewer failures, there were
increases of 10 and 30 defaults, respectively,In the South and West,
while n«> change appears on the PacificCoast. Of the total for all geographicaldivisions, 189 insolvencies
involved liabilities of $5,000 or more
in each instance last week, or 26 more
than the previous week. and the ratio
of these failures to the aggregate
number Is 54 6 pek. cent. The ratio
tlie previous week was 48.1 per cent,
and In this week a year ago. when
there were 7? defaults for $5,000 or
more In each case, the ratio was 49.4
per cent.
Numberin, 50, Canadian failures

las* week, compared with 45 the previousweek, and 21 a year ago; Of
he past week's insolvencies, 19 "had
an indebtedness of $5,000. or more in
each instance, which Is 4 less than
two weeks ajwa

Dies of Sunstroke.
DANVILLE, Va., Sept. S..Raleigh

Foster, truck driver, died in the
Oensral Hospital today as a resultof sunstroke sustained yesterdayin the hottest day of the
summer.

Industrials Average
NEW YORK. Sept. 3..For the

ness Friday there was a gain of i
twenty-flve industrial shares and
twenty-flve railroad stocks, as cot
sons of the two classes of stocks

Sept. 2. 1921
Aug. 2«. 1921
Aug. ,19. 1921
Aug. 12, 1921
Aug. S. 1921
July 29. 1921
July 22, 1921
July 15, 1921
July 8. 1921
July 1. 1911
June 24. 1921
June 17. 1921
June 10, 1921
June 3, 1921
May 27, 1921
May 20. 1921
May 13. 1921 .

May 6. 1921

\

EXICAN S
*

N. Y. Stock Exchange ^
Oboerves Holiday. :
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READYMADE HOUSE
LATEST SCHEME TO
CHEAT LANDLORDS

Timbers Delivered on Lot
Cut to Order for Many

Designs.
The home builder is having his

Innings today. That means that the
men who has a little ready money
and some lota, and who cannot af*
ford to pay a contractor to build h!«
home, possesses an excellent opportunityto erect a real home at a
nominal cost, and feel at the completionof construction, that he has
not the heavy burden of a mortgage
or loan payment to meet.
Without doubt, a man can put up

his own home by subcontract labor,
if he has the time to devote to
supervising the work himself.
There are eighteen big companies,

from Michigan to South Carolina,
who supply the lumber, cut and
marked to the line, with directions
for building a house. Most of them
will arrange with local banks for
a plan of satisfactory payment. on
time.

Seat Ready Cat.
These ready cut houses are deliveredwithin two to three weeks

after first payment on the order, as

freight movement is today. One can
place the order far eonugh in advance.so th#t you can have your
foundation dug. and built up, when
you house arrives by freight.
The custom, is to have the lots

cleared first, then dig the foundationand build a temporary bulTders'
shed for tools, and last build a

shack to house the lumber that
would spoil by leaving It out in the
weather.
These steps should be trfken beforeone plans to have his house

delivered, then the work of actual
construction can start aa soon as

the shipment is unloaded.
The plymblng work should begin

the very first day that the timbers
are set, so that it can progress,
parallel with the building of the
walls. Afterthought piping is certainlynot satisfactory. This cautionshould also be observed with
regard to electric wiring and gas
pipe installation.

Experience Ket Needed.
Ordinarv common sense, and exercisingof reasonable precaution

will enable the greenest man when
it comes to building, to get his
house up and in good shape.
Average ready cut house* cost

about f3,000. and this figure Includesfixtures, both pluming and
wiring, but not the freight rate.
The latter depends on the distance
you are from the mill.
There are many pleasing designs

of ready cut houses, and oensidering
thatjt takes a high degree of architecturaldesign lo arange for
minor plan changes suit the desiresof the individual builder, one
ran get a home that will be distinctivein every way. Most of the
big companies have a list of standarddesigns of their houses, containingplans for from 300 to 400
different types. It is possible for
example, to obtajn a different arrangementof the porches, and Interiorpartitions, and thus alter the
general standard design to suit
your individual needs.

It must be remembered that these
homes are for the most part planned
by expert home builders, who have
drawn up their set of standards
from many years of experience in
actual home making, and that the
fundamental elasticity and strength
of timbers, and placement of them,
is the result of this experience. It
would not be wise to alter the plan
of construction after receiving your
ready cut house, without first consultingthe makers, for you might
remove an essential part, and impsir the firmness of the whole
structure.

Clarendon Trust Co.
Will Soon Seek Charter
CI.AREVDON, Va., Sept. 3..The

ale of stock In the new Clarendon
Trust Company is progressing
rapidly and a charter wfll be requestedwithin the next ten days.
The organization committee con-

slsts of Dr. Frank T. Stone, chair-
man; Peter I^atterner, Dr. Richard
N. Sutton. R. P. Hough. Frank
Lyon, Dr W. C. Welburn, R. H.
Colley. K. L., Bennett, Dr. Ernest
Mitchell. A. H. Barbor and Walter
O VoA Herbulia.

2.80 Gain In Week
week ended at the close of busl!.80points in the average price" of
a gain of .67 in the average of
npared with last week. Compart

follows
25 25 Compared

railroads industrials average
64.79 56.16 60.47
64.12 53.36 58.74
64.64 53.40 59.02
64.56 55.40 S9.&6
65.02 57.16 61.09
65.84 56.80 61.33
65.28 57.22 61.30
63.20 56.20 59.70
64.40 57.36 60.(1
63.64 57.00 6».S*
60.52 54.64 57.68
62.44 56.64 51.54
62.64 59.32 60.98

....... 64.76 61.92 63.84
64.72 63.92 64.32
64.84 65.52 65.18
65.68 66.44 66.V4
«« «» *«-*4 tTJlJ
4

ITUATIONi
CUBAN SUGAR MAINi
SUPPLY FOR REST
OF PRESENT YEAR

ftirchases by Refiners Ab- c

sorb Porto Rican .

Supply. * |
supply IS ample;

_______ i

Much-Needed Rain Relieves \
European Beet-Sugar '

Situation.
^ I

NEW TORK, Sept. I..PurckMM '

by reflncn during the past week
liave virtually cleared the market i
at Immediately available Porto |
Rican and full duty iui»ri Indication*are that from now on to the
tod of the year Cuban sugars. which
grs (old only through the sugar
finance cdmmlttee appointed by the
CubM government, will be the main
source of supply for the refining
trade. Ample stocks are available
In Cuba, aa It le estimated that the
amount remaining on hand there 1« 1

1.(10.000 tone, or sufficient to J
meet the needs of the American
market for approximately five
months If no other eources were
drawn upon r
The committee adheres to JU previousprice of 1.35 cents a pound

cost and freight, equal to 4.M cents
duty landed. 'As Cuba sugar will <
be In practically full commanl of ,
the market except tor the competl- j(Ion of home grown beet sugar in ^central and western territory, no
early decline In raw augar prices Is
anticipated by the trade, but It Is (regarded as probable that a slight
advance In refined to or slightly
above the 6-cent level may take
place when existing raw stocks have
been melted and ehipped. At present
ell refiners are quoting MO cents a
pound.

Hala Relieves Karope.
Cable reports from Europe state

that rains have come to the relief
of the sugar beet crop, which has |
suffered severely from the long
period of drouth which had threat-
ened a serious crop shortage. While ,
it is not believed that rains at this
time can undo the damage already
caused by the dry weather, they <
will prevent the disaster from reachingmore serious proportions. i
An estimate made this week by a

European authority places the
probable output of Europe at about
3.000.000 long tons of refined, or
about 100,000 tons less than last
year. Earlier estimates, based on
the acreage planted, had indicated a |
crop of 3,400.000 tons. According to
these figures the drouth apparently
is responsible for the loss of approximatelyhalf a million tons of
the expected output.

f. 8, < rop Lower.
The beet sugar crop in the

United States, harvesting of which
has now begun in California, is estimatedat 300.000 long tons. or
about 10 per cent less than last year.
In Colorado, Utah and Idaho It Is
stated that the crop will be ful)y as
large as last season, notwlthstand-
inc the decrease in acreage. Sugar i
cane in Louisiana is stated to be in
need of rain, but the crop is expectedto amount to over 200.000
tons. 1

The sugar requirements of the
country for the remainder of the
year are estimated at 1.300.000 tons.
bf which perhaps half will be
drawn from Cuba, the other half be*
Ing supplied from within the
United States.

WASHINGTON PRODUCE.
(Furnshed by Golden and Co.)

Eggs.Southern. 36c; nearby, 38c.
Butter.Pmt. 42a50c: creamery. <

extra. 44a48c: store packed. 26a27c. J
Toultry.Alive: Roosters 16al7c:

springers. 30a35c; white leghorns,
28a30c; hens. 24a26c; young keats.
65c; dressed fowls. 28a30c; springers.
dressed. 38a42c. 1Fruits (Green).I-emons per box. ,$?.50a5.00. California peaches $1.50 ^
a2.00: new apples, bushel baskets.
$3.«0a4.00.
Vegetables.New potatoes. bbls.. <

$5.00a6.00 10-peck sacks. $4.00a4.50; 1

cantaloupes. California standard,
$2.50a3.00; flats, 75ca$1.25; mew cab- ^
bage, home grown. 13.00a3.50 per
bbl: beejs. per bunch. 2a6<~ peppers. I
per crate. ^01.00^2.00: nearby cym-
blines per crate. $4.50a2.00; sweet po- jtatoes per bbl, $4.00a5.00; yams per
bbl, $3.50a4.50: new apples, bushel
basket. $2.00a3.50; New Tork bunch
c^i«»rv. 25a75c: watermelons. $5.00a
$50.OQ per hundred.
Meats.Dressed veal. 16a 17c:

choice calves Hal 2c.

BANK CLEARINGS.
i*- »

A further widening of the margin
of decrease In bank clearings appearedlast week an aggregate of i

35.043.337.149 at twenty cities in the
United States, as reported to Dun's jReview, representing jl reduction of
30.2 per cent from the figures of
this week last year and a loss of
13.4 per cent from the total during
the corresponding period of 1019. ExceptingLos Angeles, where a gain of
6.9 per cent is disclosed, the past
weak's clearings are smaller than
last year's at all centers Included In
the statement, with a contraction of
SO pe£ cent or more In each Instance
at various Important cities. The <

largest decrease is one of 50.3 per j
cent at Cleveland. For all points out-

(side New York embraced by the re- .

turns, clearings last week were 28.5
per cent 'ess than those of a year
ago. wnlle there Is a falling oft of 31.1
per cent at New Tork City. In considerablemeasure, the reduction in
bank clearings Is due to the^ lower
commodity prices prevailing, although
a trend toward price recovery has re- \
cently developed in different quarters.

REAL ESTATE LOANS
Negotiated «»lekl» ssl satisfactorilyoa banes, apartaseat. aa« baa.
iaeaa property I amaaata »1M to
gUM.gm at morei laterest aad V
per reat. Coasalt as.

WM. S. PHILLIPS
14. !*. T. Ave. Mala

TUB ONLT WAV TO |
TRADE SAFELY I
IK TMB STOCK MAKKKT I

1* nuin >B Unlimited |UiVol ® Profit. I
Aay »fk Kxckaaga l«« I

$10 E5£$201
Write far aafclae 1. rre* E
C (UMUnt ft CMfoy I
Service MIsMlty

( Broad (tract Ktirlsr*
' ; %» V

5 AID GI
STEEL TRADE IW

FURTF
Demand Improves D

Become Mc

PITTSBURGH, Sept. J. _ while ,

here may hav, been * Might reces- |
loo In the volume of steel demand
Week er two ago. Increase* have a

>een the rule In the paat week. (
Vith all producers. August make* 4
L better showing than July as to a
iie volume ot bookings, but with |
i few the second half of August \

loes not show up as well as the i

lrst half. The American Sheet and t

Pla Plato Company reports that Its |
wokings last week were tke heavestof any week since last May.
ls were lta shipments as well. Anitberlarge Interest shows more 1

OFFICIAL URGES ,

NATIONAL FIGHT i
FOR BETTER ROADS
Diehl Says Days Are;

Gone When Autos
Were Luxuries.

i

With more than 10.000.000 motor
sars in use In the United States
ilone, and with one-half the popuationof the country doing more or
ess riding In these vehicles. It Is]
lot strange that there ahould be a ,

lation-wide sentiment for more and
better highways. In the opinion ot
President George C- Dlehl of the
American Automobile Association,
who points out:
"With light delivery cars and

giant motor trucks operating in
every section of the land where
food roads exist, transporting
juickly and economically every
human need, and carrying every
type of freight from eggs to pig
iron, blind indeed Is the man who
-an not see the vslue of highways.
Today, however, this type is a rare
ipeclmen.

I»««. Hard Fight.
"But what a change from the

lays when the American AutomobileAssociation came Into being
»nd inaugurated Its long, har
siruifle to convert a presumably j
enlightened people to the roadsbuildingIdea! In those days automobileswere few and generally
considered Playthings of the Idle
rich. Now with the bulk of the peoplemotors are a workaday need
ind a Sunday pastime. And with
rood roads to travel upon today
they serve alike Industry and com-;
merce, capital and labor, poor man.
rich man. beggar man. thief."

F'rst Jh .this country to work In
orcanii/d form for good roads was;
the American Automobile Association."in the beginning of its ef-1
forts,"- he says, "the A. A. A. stood
practically alone, while today it is
assisted, supported, and commended
by practically all big national organisations.both in and out of the
Automobile Industry.

Early Road Work.
Writing rtmlniacently of the A.

A. A.'s early roads efforts, and how
difficult It was in those days to get
the people to accept increased tax-
ation for roads improvement*. W.
A. Johnson, manager of the Good-
rich auto tire department, in a let- |
ter to President Diehl. points out
and dwells most interestingly on a

lorrowful situation created largely
by a laok of highways communication.Mr. Johnson said. In part:

In China there is an area
about the size of the State of Penn- I
aylvanla whore S0.000.0o0 people
are starving. Every blade of grass.
every green leaf or shrub, every
frain. berrv or herb has been eaten.
The bark has been eaten from all
the trees. Millions have died and
despite world-wide relief efforts,
millions more will die. The great
**ar was a catastrophe, but no such
tragedy as this. In all recorded historyonly two or three pages tell a

tale *8 horrific hs China*? famine.
Striking Contrant.

"Yet the very next province is one
>f the most fruitful sections of the
world. Grains, vegetables and fruits
in abundanee. Think of Pennsylvaniastarving and New York with
plenty and you have the right
mental perspective. Such a condi-
tion could not occur in. this country.The specter of famine might J
be seen and felt but the actual pinch
r>f desperate hunger would be unknowneven on the remotest hilltop.
Relief would come over every highwayand railway.

"Tn China there is not a single
modern highway between the fertileprovince where sonp and
laughter are heard and the lean

province where the children are too

weak to cry for food. When the
relief agents went to China they
fonnd it would eoct far more to
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NERAL R
LAKES
ER ADVANCES
uring Week;> Prices
>re Stable.
htn a to per cent improvement In
lurust 'as compared with .July
while some other interests show
ncreaaes of 20 to 4« per cent.
While the bujrlnr of steel Is of

itrlctly hand-to-mouth character,
'or prompt shipment to meet immediatewants, and is thus not much
iffected by the season of the year.
:h* expectation is that September
rill sho«r a decidedly heavier businessthan Aufust. merely In line
rith the gradual Improvement that
»«ftn at the middle of July.

*
Prim Are Steadier.

Taking the steel market as a
nrhole. ooncesslons from the openlyjuotedprices are less common now
han a month ago. and thus white
the market Is not absolutely Arm
It Is less unsteady. In tubular
roods a careful survey indicates
that concessions have not increased
in the past three weeks. In sheets.
Nrith last week's decline of IS a ton
in openly-quoted prices, the new
prices are being strictly adhered to
it 2.7b cents for black sheets and
I.7S cents for galvanised. Wire
products are the subject of few if
any concessions. Bars, which becameopenly quotable at 1.7S cents
late in July, are selling generally
it that flgrure. cases of concessions
balm* rare. Pistes and shapes,
which at the same time became
quotable at 1.85 cents, are now held
%t 1.80 cents, but concessions from
this llgurs are smaller than were
the concessions early In August
from 1.86 cents.

Mil Decline la Aigsat
The relative stability attained by

steel prices in the past month ip
best shown by a weighted average
9f all the important finished steel
products. Following the recession
In Independent steel prices late in
1920 to the Steel Corporation or]
Industrial Board level, there wera
no chances in prices in January,
Then cutting by independents began.
average prices receding more than,
85 a ton in February. There were
further, though smaller, recessions
In the next four months. July then
showing heavier declines, averaging
»ver 85 a ton. The total decline
from January 1 to August 1 was

about 815 per net ton. August, on
the other hand, has shown a decline
of only 80 cents a ton in the average.The August decline was made
up of 85 a ton In sheets and 81 a
ton each in plates and shapes. Bars,
wire products, pipe and tin plate
have not declined openly since early
In July, and in general concessions
from the openly-quoted prices are
rarely obtained.

bring food from that rich province
next door than it would cost to
transport it from Europe or Amerl.
ca. When China establishes some

kind of a transportation system
more elevated than thq^wheelbarrow
Its periodic starvings will cease.

Fad ef Famine*.
"When the whole world shall ha\>

learned the lesson that the march
of civilization demands a proper
expansion of all agencies of transportationincluding waterways, rail-
ways and motorized highways, then
such tragedie* as China's will cease
from the earth, but this will not
rome and cannot rome by inaction
or retrogression. What every coun.

try needs is an overflow spirit in
establishing quick communication
and continuous commerce: satisfied
with nothing les* than safe and
easy travel and transport on earth,
water and the air; never resting till
the wheelbarrow of this generation
is but a memory, like many another
rack and ruin* of the past. If the!
people of the earth are to have a

vision less than this then they must
also harden their hearts against the;
relief of the starving hordes, and
shut from tfceir eyes the spectacle!
of millions of children dying from
lack of bread."

Mrs. William McBain Dies.
KOCKVILJ,E. Md S^pt. 2 .As a

result of an operation which she
underwent several days ago. Mrs.
Christina McBain. wife of William
MrBain. a well known business
man of <3altherst>urg. this county,
died this morning in the Sandy
Spring Hospital, aged She is

surv^*ed by her husband. four

dauftyers and two sons. Funeral
arrangements have not been completed.Mrs. McBain was a native
of Scotland and had beon a resident
of this counts' for many years.

......

Collated Stark*. Roads end « ».

rarities Ronckt. 9*14 and tlne.'ed
Foreign Rends nnd Foreign

Exchange.
Call, writs, tr phone Hats SSS.

RIEMER & CO. e

1 'j
W. B. HIBBS

AND

COMPANY

Memben
New York Stock Exchange
Boston Stock Exchange _

Philadelphia Stock Exchange
Washington Stock Exchange
New York Cotton Exchange
Chicago Board of Trade
New York Curb Market Association
Hibbs Building
Washington, D. C |

JACKSON E
GRAIN -STOC

» » « » rattmn
BRANCHES

m. cki<»«* .
« Tnte. Iim.1

City.Ceaaieroe.
tnlup. Matk. Bw

l"t- a.
** H Datr.lt.

"

*1* mt Tr.<J. D.1.U Urtfc
Fr*tea» bmm. T.wa.

* a.tm lllmdM.
v Bsltlmics. rsmsisrns

ECOVERY
COLORE WINTER
TO ADDRESS D.C 4
ITALIAN COLONY1

Plans Public Meeting to
Discuss Banking

System.
OTHER LOCAL NOTES
Earning Statements of RailroadsCommand Most la-

terest,Says Review.

8teps arc belli* taken to call a
public meeting of the Italian colonyof Washington at which conprehenslvetalk* on modern bankingwill be given iir Col. M A.
Winter, president of tha board of
tha Roman Tract Company and a
aroup of hla Italian advisers. it
will be explained that the modern
TOetho4fe have been especially
changed to meet the needs of the
Italian colon?

Col. Winter says at a recant dlaS!T,-?.I1*"*" at '**n|tlln Square
Hotel, they grow highly enthusiasticover the action of Americana
connected with the Roman Trust
Company la holding oat the helping
hand to the Italians of this city.
Bruno Bagnoli, former secretary to
the naval attache of the Italian
Embassy. In a speech declared that
under the new Americanlxatlon the
former opprobrious reference to
those of Italian birth or descent
u "wops" and "guineas." has been
eliminated, and Italians are being
recognised as a great aaset In the
new scheme of Americanism
said they are now taking promlnentparts In banking and busi. (

ness Institutions side by side with
the native-born Americans.
While the treasury positions of

Industrial corporations remain an
Important influence in determining

themarket regard In which their
hares are held, earnings statementscommsnd the most attention
with the railroads, according to A
A. Hous-risn snd Cohmpany Even
though Congress failed to pass the *
rail funding plan by which the
treasury position of the railroad*
would have been substantially
eased, the general opinion Is that
the measure will be passed sfter !
the recess, and that relief hss been
postponed but not sbandoned.
Nevertheless, these postponement*
and delay* are disappoint ng, there
Is no doubt of that, and business
men. Irrespective of r>*rty sfllliations,must And It extremely dlillcultto congrstulste the Senate
upon its business energy It is
estimated that betw een $400 000

000and SSOO.OOO.OM is tied up in
railrosd credits, and this will remainfroxen until Congress applies
the "thawing out process" In the
shape of legislation.
July esrrings statements of the

railrosds. as they come to hand are
encouraging enough from the
standpoint of one month's operation*.but such roads as Croat
Northern. Northern Pacific. Chicago
and Northwestern and Louisville
and Nashville show net operating
drfleit* for the seven month* ended
July 31. which means thst these
road* are not even earning operatingexpenses, to say nothing of Intereston funded debt. These r»a<>
did well enough in July.the deficitwere accumulated during the
earlier months.
Unfortunately the position of a

railroad cannot be gauged W one
month'* operating result*, but
there is comfort In the indication
that the remaining month* of the
year should duplicate the July
showing, and there is no threat of
a return to monthly deflcita.
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